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Be Careful of

Your Estate..
Xkk

Before you die seo that It Is left In proper
hands.

- Have you" ever eerlously considered the
desirability of making a Trust Company
the executor of your will and trustee of
your estate?

You are giving your whole time and en-

ergy to accumulating or preserving a com-

petence for your family.
' Is it not worth while to give a few mo-

ments at least to the question as to how
you may best secure to them, In case of
your death, tho fortune you have spent
your life In getting? ,

'

"We think so, and believe you do. You
are therefore Invited to. call at the offices
of the

Indiana Trust Co.
Corner Washington Street

and y Virginia . Ave.

ArricK &. Co.
LOMBARD BUILDING

OFFER j
Belt Ti. T. Common Stock.
Indiana Trust Co. Stock.
Law Huildln Stock. ,. -

llerrhartü' Nat ional' Bank Stock.'Indianapolis street Ilatlwav stöck-
ln. :lana:olU Traction anJ Terminal Stock.
New I.r Tel. Ftock.
New Telephone lt Mortgage 6.Indianapolis, Columbus At Southern Ss.
Terre Haute Electric Co. 5s.
Houston Klectric Co. .3.

WAN- T-

Columhla National Bank Ftock.
Indianapolis Traction and Terminal Stock.Indianapolls Gas Company 6s.

CORRESPONDENCE INVITED.

W. V. DA UK. Ii IL. DARK
W. W. DARK & CO.

First Mortgage Loans, Fire Insurance,
' A.T wwasr HATES.

CONSULT U.S. Hiono 3311

Room 8 147 Kast Market Street.

WEEK IN WALL 5TREET

A PERIOD OP DRASTIC LIQUIDATION
AXD ERRATIC CHANGES.

Slonetary Conditions the Dominant
Influence lit the Market lrlce

Movements and Their Causes.

NEW YORK. March II. The market
waited for the appearance of the bank
statement to-da- y to show any clearly de-lin- ed

sentiment. Traders on the floor bid
up prices smartly Immediately after the
appearance of the statement on the tape,
but no response was received from any
outside quarter, and the market closed dull
and easy, with the monetary demand ex-
hausted. It was only by reducing loan3 to
the extent of over Jlö.OuO.Ouü and lessening
the legal reserve requirement In proportion
that the banks were able to prevent . a
deep inroad on the legal reserve. That
Item shows a Eurplua of barely a million
etlU maintained. The statement conformed
pretty closely to expectations, as tho ces-
sation of calling of loans by tho banks in
tho latter part of tho week indicated that
the losses of reserves had been, made good
by loan contraction. There was another
deposit of $200,000 at the subtreasury this
morning for transfer to New Orleans. The
week's imports of merchandise at New
York were valued at J13.CJ3.0Ü4, an increase
over the previous week of US13.S74. which
shows the continued heavy requirements
for customs payments. To-da- y's large sub-treasu- ry

debit at the clearing housa was
due to payment of an old Connecticut
claim. These are not hopeful symptoms of
next week's Influences on the banking re-
serves. Tho disbursement on Monday of
the $.000.000 Standard Oil dividend is of
better augury, but there has been opportu-
nity to anticipate this benefit, which Isn't
likely to have been neglected. A drop of
S3 in Consolidated Gas and of 5 in Brook-
lyn Union Gas was due to the recommenda-
tion for a municipal street-lightin- g plant
for New York. Metropolitan Street-railwa- y

scored a sharp recovery on the official offer
to submit its books for inspection in con-
nection with charges of Irregular account-ing.

The market has been feverish and unset-
tled in tone during the whole of this week.
The fluctuations were wide and varying,
but the price level settled down toward the
end of the week to near last week's closing
level and became difficult to move, while
the volume of dealings shrank to srnru
proportions. The covering operations of alarge bear element played an Importantpart in this net result, as there was large
and Important liquidation affected and a
number of unfavorable factors to contendwith as well. The practical wiping out of
the surplus reserves of the banks by lastSaturday's statement brought heavy selling
orders into the market us a matter ofcourse, bat tho demand from short, wasvery large, and Monday saw an actual re-covery. The stringency of the market here
attracted large offerings from outside
sources. There was a violent break in for-eign exchange 'rates, and foreign banking
houses were large lenders in New York,
while New York exchange at Chicago
Jumped to par,, and Western banks placed
funds in Wall street. The effect' has been
an equalizing of the money pressure, the
relief in New York being offset by thetightening of mney rates at interior points
In this country and In the foreign money
rnarktU under the influence of New York's

requirements. The drop in British consols
to the lowest point in years was attributed
to this money pressure In part, but the
coming reduction In their interest rate from
li to 14 was an additional factor.- -

,

Besides the additional offerings of money
attracted by the higher Interest rata-- there
has been no betterment of the money situ-
ation here. The subtreasury has continued
to withdraw funds largely from the New
York money market. While the money
scare was in force a report got abroad
that' the Treasury Department would draw
on government deposits with the banks to
meet the Panama canal payment. The
presence in 'Wall street of the secretary
of the treasury had a reassuring effect in
its evidence of his fpecial watchfulness
of the situation, although his decision was
against the necessity of any measures by
the department to relieve the money mar-
ket. It Is recognized that some withdrawal
of government deposits with the banks may
be necessary by the Panama canal pay-
ments unless the treasury itself is in
abundant funds at the time, and any re
lease of funds at this time will hamper
the treasury In carrying through the oper-
ation without disturbance. 0 far as these
payments are made by drafts on funds in
the treasury itself it is clear that they
will operate to release funds rather than
to withdraw them.. As to the effect of this
operation on foreign exchange there is the
hope that its proceeds will be available
for lending here, although this would be
In effect: for the account of the foreign re-
cipients of the payment. It is generally
supposed that some part of the recent
heavy withdrawals of cash from the New
York banks is being made by the New York
trust companies to replenish their reserves
in compliance with the new rule of the
clearing house.

An important Influence in the week's
speculation was the contest regarding the
financial policy for Southern Pacific be-
tween the Ilarrlman or Union Pacific con-
trol in that company and a minority in-
terest represented by the holdings of a
speculative pool under the management
of James R. Keene. The various develop-
ments In this contest have been accom-
panied by violent price movements and
enormous speculative dealings in both
Southern Pacific and Union Pacific, with
Important sympathetic effect on the whole
market. Published charges of Irregular
accounting, although met by emphatic Off-
icial denials, had a weakening effect upon
Metropolitan Street Hallway. The dissen-
sion among stockholders of American Ice
and the slump in the company's stocks was
another disturbing influence. A feature
of tho present market is the wide declines
made from, previous prices by high-price- d
inactive stocks which are forced to market
by the money stringency. Amalgamated
Copper has been a subject of furious spec-
ulation, based on the excited advance In
the price of copper both here and in London.
The uniformly favorable representations
of industrial and business conditions from
all quarters, while the market for securities
remains persistently neglected, and some-
what depressed makes a subject for much
puzzled conjecture on the part of disap-IoInt- ed

speculators. The favorite formula
to express their conclusions Is "too much
prosperity."

The bond market has moved in sympathy
with stocks. United States old fours, the
fives and the threes registered advanced Uper cent., and threes, coupon, and new
fours per cent. The twos, registered,
declined U per cent., as compared with the
closing call of last week.

The following are Saturday's share sales
and the recorded price changes:

jiAibnuAu-s- sales, tst. est. bin.
Atchison tz.100 m U
Atchlion prcf 3'.0 STVj 974 97
Baltimore & Ohio 4.9'JO 82 92 V 92
Italtlmor & Ohio pref .... 2

Canadian Pacific 2.300 12$!, 12S'i 12SU
Canada Southern
Chesapeake & Ohio
Chlcajco & Alton
f " V, I ... O . 1 - .tniwi,') ec Aiiuu uci...... ...
Chi. c;t. Western 1,200
Chi. ut. western A prer
Chi. Gt. Western Ji pref
Cht & Northwestern ..... 20 184
Chi. Ter. & Trans. 100 30
C. C, C. & St. L,
Colorado Southern
Col. Southern ist pref....
Col. Southern 2d pref.....
Del. & Hudson
Del., Lack. & West......
Den. & Rio GranJe. 1,100
Ien. & Rio Grande pref.
Krle ... 7. WO

Erie pref 1'0
Erie 2J pref 1.100
Gt. Northern pref
Hoeklns Valley
Hocking Valley pref......
Illinois Central
Iowa Central

2u0

200

100

1st

Iowa Central rref.....
Kan. City Southern 1,300
Kan. City Southern pref.

600 171

140

300
31

4c
E. & W. rrcf . ...

Louis. & Na$n 1.100 120 119

4ö

Manhattan 4.3(30 HC 14i HOH
Metropolitan St. Ity 2.7X 134i 133 133
Mexican Central 2X 2 26 2C

Mexican National. 10- - 17 17 17

Minn. St. Louis.. ' 100 93
Missouri Faelne 6.10 1)9 19S l'iS
Mo., Ä Tex 200 2 2i
Mo., Kan. & Tex. pref... 200 LS

.New jersey centralNw York Central
Norfolk & Western
Norfolk & "Western prcf-Ontari-

o

& Western
Pennxrlvanj ..............
Tf A:irHnir w . " 4 ?)Hö

Reading 1st pref
Reading pref ;.
Hock. Island 13.600
Rock Islani pref..........

L. Sc F.
St. L. & San V. 1st r""f

St. I & San Z1 prec.
St. Louis Southwest
St. L. Southwest, pref....
Ft. Paul
St. Paul pref...
Southern Paclflc .
Southern Railway
Southern Railway pref...
Texas & I'acln
To!., St. L. & Wet

2,600

r

Tol.. I & we?t. prer ....
Union Paclflc 10.20
T'nlon Pacific pref. l,Sf0
Wabash
Wabash pref ., 5.9'jO

W. & Ix
& L. E. 21 pref

Wisconsin. Central
Wisconsin Central pref... '

EXPRESS COMPANIES
Adams
.American ......
I'nlted States
Wells-Farg- o ... ..........

MISCELLANEOUS
Amalgamated Copper
Am. Car At Foundry
Am. Car Foundry rref
Am. Unseed Oil
Am. Linseed OH pref...
Am. Locomotive
Am. Locomotive pref
Am. Smelt. & Ref
Am. Smelt. & Ref. pref..
Anaconda Mining Co
Ilrooklyn Rapid Transit..
Col. Fuel & Iron
Consolidated Gas
Continental Tob. pref....
General Electric
1 loeklnff Coal
Inter. Paer
Inter. Paper pref
Inter. Power
Laclede Gat
National Rlscult
National Lead
North, American
Pacifib Coast
Pacific Mnll
People's Gas
Pressed Steel Car
Pressed Steel Car pref...
Pullman Palace Car
Republic Steel
Republic Steel pref
fluirar
Tennessee Coal Iron..
Union R. P.
Union P. F. Co. pref...
TT. S. Leather
Tl. S. Leather pref
TT. Rubber
V. Rubber pref
IT. S. Steel
V. R. Steel pref
Western Union

Co

High- - Low-- Closing

100
coo

4,CtO

S2ii

21

40

3

9K
37U

Li
W

I4.

99 93

H
lo2.10 139

71

.....

....
St Sn

200 25

700

St.

E
W. Boo

400
400

&

ft
&

63W

30;'
17114 170

100 102 12

300
13914 133Va

...w...

Kan.

500

.17

13R4

4.5T0 14314

12,200 163 168 13

4"0
300

21

734
10J 39;

1.400

DOO

9.V.2
12)

2,700
30

4.100 207 M--
,

300 113
192 192

200
4'M
m
30
700

100
200

.900
300

2)0

3. 320

67

62
32
94

"

92
91
25
60

33
26
60

114 114
400 192

10

25
103

1(2

79
1?S

12
--90

IS
23

2i

37
85
3r.

101

124

Total sales day. .212.930
'Offered.

UNITED STATES BONDS.
United States refunding twos,
United States refunding twos, coup
United states threes, res...
United States threes, coup
United States fours,
United States fours, coup
United States fours, 104
United States fours, coup
United States nves.
United Slates fives, coup

Chicago Stocks.
Thompson Ca's Tclesram.

High- -
STOCKS

American Can.....
American prer
National Rlscult
National lUscuit pref
United Hoard
united uoara

Local Securities.
STOCKS

American Central Ldfe
American National Lank
Atlas Engine Works ptd

Railroad common
Reit Railroad
Capital National
Central Trust Company
Climax Rakins? Powder
Columbia National Rank
Consumers Company
DL Mad. Telephone
Federal Surety
Home Brewing; Company
Indiana Hotel
Indiana Mf. Co..
Indiana National Rank

4Ci

14yJ

1.300

Open-- Low- - Clos- -
lnir.

Ask.

Rank

Coffee

Trust

Union

Indiana Title Guar, and Loan Co....
In.Hana Trust Company.
Indianapolis Fire lrusurar.ee Co........
Indianapolis Gas Company
Indianapolis street uauway
Indianapolis Terminal Traction
Law Rulldlnir

79.

Rid.

.10

73

A-- V4

33
1S4

37H

MS

102

37 37

&

67

2d

r.

S.
S.

21

213

300

13

Hi
120

ltt
M

30 3n
143 143

57

22

1SS

.2:.

3

60

43

62

93

91

43

82

41

49

43

21o
m 33

e

72

' 3

2
45 49

N 95 9.".

11S 120
6.-

-.
6.-

- 65
64

.'

&:.

2

62

27

101

220

124

124

for
.

reff 107
107

new reff 133
new 136
old rec
old 19

rep in3
103

TL

est. est. In.
S 8

can 41 4

1CC 205
Rox

pier ut

Ins. Co

lUlt
pfd

A Co.

Gas
& Co.

c:o. jra

Vj

2X

and

67

30

....

Mi

2

sees

4'--
.

3

the

uox

.153

.110

.130
.1.--8

.133

.110

.751)

90
.103

.142

S3

80

90
16

37

14
79

29
91

S3

97

55
41

L

26

70 71

61 60

46

91

55

2C

20

12

67

19

31

72
44
77

70

t.7

62
32
91
28

91
2S

24
33 33
2".
43

73
40 40

27 27 27

49

65 64

26

86

99

8 8

S,

,

.

.

-

1

& 6

. 1

. 40

. 7)

.

. 3

.

SC

. '

64

25

?"4
16
73
65
99

0 ',4

14
64
36

92

20
79

63

74
12
90
15
62
37
R

S3

ll7
ii

A. &

4; 45

a a u

107
133
1S1

100
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GAME IN WALL STREET

BULLS FIND DIFFICULTY IN AC-

COUNTING FOR. THE DECLINE.

The Bis Dealers Left the Market
Without Protection and the Bears

Seised the Opportunity.

MAY HAVE BEEN A CONSPIRACY

SAMPLE OF THE STORIES TOLD TO
EXPLAIN THE FALL IN PRICES.

The Iveenc-IIarrlm- nn Fight Over Dir-iden- ds

on Southern Pacific Oper
ations of the Gates People.

Special to the Indianapolis Journal.
NEW YORK, March 14. The stock mar

ket has been subjected to terrific punish-
ment of late, and values were driven to a
lower level than that reached during the
murderous liquidation last autumn a
slaughter that began in September and did
not end until nearly the middle of Decem-
ber. The bulls find it difficult to account
for the decline on any other theory than
that of a drive by the bankers to force a
monetary stringency and thereby enhance
the lending: value of their goods. The bears,
on the other hand, find what they believe
to be a legitimate explanation for the break
in the alleged overproduction of securities.
professed fears of a monetary stringency,
a supply or currency lnadeauate for the
Immense volume of general business, and
symptoms of recessloa in the great wave of
prosperity. They insist that prices of se
curities have yielded because they were too
high and that the decline is merely a re
adjustment of values upon a proper level.

It would be too harsh a term to charge
the banking: Interests with having engaged
in a cold-blood- ed conspiracy to depress
values in order to make dear money, but it
is plain that the decline has met with the
approval of many powerful combinations of
capitalists This is shown by the absence
from the city of nearly every Important
market figure whose support of prices has
heretofore been a figure of the situation.
and who have been recognized as uncom-
promising bulls. They left the market with
out protection against the attacks of the
bears, who took advantage of the circum
stance to raid everything in slrt. The
campaign has been led from the start down
to date by Mr. James R. Keene, who, for
the preceding two years, was the acknowl
edged bull leader and tho personal repre
sentatlve of Mr. Morgan in the manipula
tion of steel stocks and other securities
bearing the Morgan brand. Mr. Keene
turned bear last fall, although his altered
position was concealed for a long time. He
is not thought to be a believer in continued
low prices, as his permanent and large in
terests are now the other way. He is, an
Immense holder of high-clas- s stocks, and
he is understood to be the heaviest indi
vidual owner of Southern Pacific shares
The feature which influenced him to be-
come a beatf leader temporarily was the
dissolution of a number of underwriting
syndicates and the throwing of large blocks
of stocks and bonds on the market by dis-
appointed members of such syndicates
This unloading came simultaneously with
the announcement of a large number of
huge issues of new stocks and bonds by
railroad and industrial corporations. The
temptation to attack the market was,
therefore, very strong, and Mr. Keene was
unable to withstand it.

The latter part of February and the first
part of March usually form a period of
market depression. It is for the dark hour
just before dawn the ending of winter and
yet too early for spring and another crop
year to be born. In thirty days tho entire
face of nature will be changed. The green
which now covers the lower fringe of the
United States will envelop its entire area
and tho country will have fairly enteredupon another season or crop planting.

XXX
The slump In prices and the attendant

excitement In the stock market gave ex
cuse for all kinds of stories to account for
the phenomena. Nothing was too wild to be
given a hearing. Ono of the weird stories
afloat was that the break in the market
was engineered for the purpose of enab
ling Mr. Morgan and Mr. Keene to obtain
control of Union Pacific proper and there
by pay off a series of accumulated old
scores. So far as can be learned, the report
was wholly imaginative, but it. ncverthe
less, gave the credulous food for gossip for
several days. According to this remarkable
report, Mr. Morgan saw, in the fight be-
tween Mr. Keene and Mr. Ilarrlman over
Southern Pacific, his opportunity for get
ting even with the Harriman party for the

orthern Pacific experienco two years ago,
and at the same time strengthen his hold
on. the Western situation. The gosslpers
would have it that Mr. Morgan liquidated
tho bulk of his Immense line of mlscellane
ous securities last fall, and found himself.
as a result, extraordinarily strong in cash
and able to enter upon any kind of a cam
paign that might appeal to him. The ro
mancers building on this had Mr. Morgan
begin buying Union Pacific two months
ago, and he is represented to have accumu-
lated a vast Mne under cover of the furious
drives made against the property by Mr.
Keene and his friends. So far as can be
learned, however, control of Union Pacific
is lodged unchangeably . in the banking
house of Kuhn, Loeb &. Co., and as control
of that property carries with It Southern
Pacific, it is, apparently, impossible for the
llarriman-schlf- f management to be dis
lodged. It Is undeniably true, however, that
Mr. Ilarrlman is a very unpopular man in
the transportation field. Even his closest
associates freely criticise him. They ac
knowledge his ability as a railroad man
and financier, but consider him too arbi
trary and too little disposed to pay atten
tion to advice or counsel from those who
are identified with him In the ownership of
the properties no directs.

XXX
The open fight between Mr. Keene and

Mr. Ilarrlman over the question of divi
dends on Southern Pacific stock has been
one of the disquieting factors in the mar
ket. It is always an alarming event when
the giants of the market fall out, and it
was particularly so this time because of the
prevailing nervousness. Mr. Keene is ad
mittedly the most adroit manipulator and
leader in the stock market, and his posi
tion must be always taken Into consldera
tion. A year ago he organized the stupen
dous pool in Southern Pacific which is to
be dissolved on the first of April next. The
holdings of Mr. Keene and his friends In
that property have been as high as 500,0x)
shares (jöO.üüO.UW), and they are at least
half that now. It is understood. They went
Into the stock in the belief that a part of
the earnings would bo distributed among
the stockholders In-th- e form of dividends.
There was disappointment in this respect.
for it has been the Harriman policy to put
Southern 1'acinc earnings DacK into the
railroad. During the last two years $25.000.
000 has been expended in betterments, and
it Is the Ilarrlman plan to spend at least
J25.000.000 more in perfecting the system.
Mr. Keene and his friends contend that
these Improvements should be charged to
capital account, and the stockholders be
given either bonds or stock to represent
the outlay. Mr. Harriman has taken a de
cided stand against any such position, al
though at one time he was supposed to
have acquiesced. uacK or the contention is
the covert Insinuation that the minority
holders would not strenuously object to the
Harriman programme If they could feel
sure that the money Is belntr annlled aa
represented. They would like to have
proof that tne soumern racinc earnings
are actually going back Into the property.
They do not openly make the ugly charge
that Mr. Harriman and his associates are
using the money for the bolstering up of
other enterprises . not directly connected
with Southern Pacific, but allow the insinu
ation to obtain currency. The fight which
Is now on may culminate in a demand for
a rigid Investigation into the finances of
Union and Southern Pacific. Tho annual

meeting 'Is "to rbeheld"hext month'TpehdmgT
which there now appears to be a truce of
some sort.

X X 'X
It has been observed that the Gates con

tingent has been flagrantly bearish during
the last sixty days. Its operations have
been on an extensive scale, and the repre-
sentatives of that speculative faction have
gone oul for a following. The same Gate
people who were wildly bulling the market
last September when stocks were 20 to 30

points higher than they are now, are in
sistent that the prices will go very much
lower. They are more vehemently bearish
now than they were bullish then. They
were frightfully wrong in September, and
the veterans of the "street" are inclined to
think they are wrong now, although at the

resent moment they have decidedly the
Eest of the argument and can point to the
fact that quotations are away down. air.
Gates and most of his loyal followers are
gathered at Palm Beach, and conduct their
operations from that point. Mr. Royal L.
Smith is the enly conspicuous member of
this .contingent in New York. Mr. Smith is
almost unknown outside of a few brokerage
offices in Wall street, yet he is said to be
as heavy a speculator as Gates mmseii.
He is the mysterious unknown plunger
whose tremendous selling of Union Pacific
contributed to the big slump in that stock.
He was short at one time over 100.UW snares
of Unlen Pacific. Ills method of trading led
men to think that the selling was for ac
count of Mr. Keene. The two are friends,
and It Is not impossible that they are oper
ating on joint account. Mr. Smith was a
member of the celebrated Chicago '.'steel
and wire crowd'1 and cleaned up not less
than $5,000.000 la his speculation in that se-

curity. Of that amount he has Invested
$1.000.000 in New York real estate, and Is
said to have increased his fortune to more
than $10.000,000. He was formerly a mer-
chant in Omaha, Neb. He has been as-

sociated with John A. Drake in his turf en
terprises. Three or four years ago urane
and Smith took over $1,000,000 from the Eng
lish bookmakers in one season with a string
of American horses. He is one 01 the most
unobtrusive men who ever played in the
Wall-stre- et game He lives at the Waldorf- -
Astoria, and although in evidence there a
great deal is personally known to but few.

XXX
Henry Well has made something of a rep

utation on the recent slump In the stock
market With his brother. Mr. Well came
from St. Louis a few years ago and has
been a hard player in the stock market
ever since. He brought about $3.000.000 with
him and Is said to have nearly gone broke
fighting the market during the long bull
period. He has since recovered the entire
sum and added materially thereto, it is
understood. He is a chronic bear, and a re
sourceful and audacious speculator. His ad-
mirers have slated him as the great mar-
ket leader after Mr. Keene 6hall have -- laid
down his arms.

XXX
Wall street has been reassured by the

statements of Secretary Shaw that he will
not permit the unnecessary accumulation
of idle money in the federal treasury. It is
entirely within his power to begin now to
protect ' the business interests against a
possible stringency six or eight months
hence. He has authority to deposit in na-

tional banks the receipts from Internal
revenue. After such collections are once de
posited in the treasury they cannot be with
drawn, but he can, without doing violence
to his duties,, hold such collections until
the interests of the country can be served
by making them available for commercial
purposes. He has not said nat-footea- iy mat
he will do this, but there is good reason to
believe he will take measures to guard
against a period of painful stringency, such
as was experienced last fall, and which did
Incalculable damage, lie can also employ
government money to buy bonds, but it is
not thought he will engage in this to any
extent. In the event of the ratification of
the Panama canal treaty provision will
have to bo made for the payment of jw,- -
000.000 to French owners of the canal rights;
also, $10.000,000 to the Colombian govern-
ment. The cash for these payments will, In
all probability, be deposited in New lork
banks, and bills sold against it in ians
and London. This will enable the foreign
creditors to get their money without the
actual cash being transferred. It will be an
illustration of having our cake and eating
it. The transaction not only will not em-
barrass the American monetary situation.
but it will actually give the banks a new
supply of money and at the same time meet
a large obligation abroad. This indebted-
ness will, of course, have to be paid some
time, but It must not be forgotten that the
foreign trade balance is running m our
favor at the rate of at least $1,000.000 a day.

BEFORE YOU SELL

SECURITYTRUSTCO.
STOCK

3I3

A. W. THOMSON.
StocK, Bond and Grain Broher,

Member Chicago Board Trade,

and I-- c: calls Bloolc,
Both Phones No. 31.

W. G. n.

of
J 3

Private wires from the Atlnatlc to the Pacific.

ALBERT R. THOMPSON. W. O. COMLY.

Albert R. Thompson & Co.

BANKERS AND BROKERS
tv o ri. l r el X$ vs. lldlnc

We own and offer, subject to sale:

$11,000 UnionTraction5s

Indianapolis Street-Railwa- y

Slock

ONLY GUARANTEED Stock ia Indianapolis

at 85. Pays 7$ to 1906 non-taxab- le.

Earnings will increase $250,000 this year.
SEE ME.

2

NEWTON TODD, STOCKS

Fletcher Bank Building'.

C. iL WILLIAMS & CO.
BANKERS

8 and IO East Market Street
Accounts with banks and individuals so-

licited. 3 per cent. Interest paid on de
posits.

State and County Bonds for sale.

96,500 Shares Sold in Indiana
(From Dec. 1st, 1902, to March 1st, 1903.)

A Railroad (double track) in a Mining Tun-
nel, 12.000 feet long, that will furnish (when
complete) Transportation, Power, Drainage,
Light, Electricity and Air to 75 big Mining
Companies (gold and silver). The Lucanu
Tunnel Co. owns on line of Tunnel 43 Min
ing Claims.

1.000 Shares Only $200

?x Vafue $1.000, 1905. Worth $1.000 Cash
Send for Prospectus.

ROBERT C. PIXOH
Office 1x39 Steyenson Building.

PhonesNew 617: Main 3379.

SAFE DEPOSITS.

S. A. FLETCHER & C0S
Sofo Doposit Vciu.lt,

SO East Washington Street.
Absolute safety against fire and burglar. Po-

liceman dsy and night on guard. Designed for
saf. keeptnir of Monry, Bond. Will. Deeds. Ab-
stracts, - Silver Fiat. Jewels and valuable
Trunks, .Vackages, eta.. Contains 2.100 boxes, :

Rent 3 to $43 Per Year.
JOIin 9. TAIUCIXGTOX .. XXansVffer.

WE OWN "AND' OFFER FOR PUBLIC SUBSCRIPTION

OOO
IT

Brown Ketcham Iroe Worn
OF INDIANAPOLIS ...

&f Preferred Stock
CUMULATIVE, NON-TAXAB- LE AND NON-ASSESSAB- LE

DAD VAI ITP Interest payable quarterly, February I, May lf

rIV VALUE 4uU August 1 and November 1. Redeemable at par
February 1. 1942. with the option to redeem after February 1, 1913, at 115.50 or
$57.75 per share and interest;: after February 1, 1923, at 112.50 or $56.25 per
share and interest; and after February 1, 1933, at 107.50 or 53.75 per snare
and interest.

The total issue of this preferred stock of the Brown-Ketcha- m Iron Works is $350,000, of which $100,000 has
been sold or exchanged for the purpose of retiring a like amount of outstanding preferred stock. Issued In 1896; and

50,000 has been seid to underwriters to be retained by them for permanent investment, leaving czuu.UUU.-wnicn- ' is
how offered for public subcription. The increase of the preferred stock of the company, being 5250,000, is to be
added to the present working capital of the company to meet the demands of its increasing business.

TTeipimi of TLfl.lboii?Iptloni V - -

This stock' is offered at public subscription at' the price of 106. or $53.00 per share. Subscriptions will' only ba

received at the offices of the Indiana Trust Company and the Union Trust Company. Subscription books will be
opened Thursday, March 26. 9:00 o'clock a. m., and close at 3 o'clock p. m. All subscriptions must be accom-
panied by a banker's draft or certified check on Indianapolis. New York, Cincinnati or Chicago, for 5 per cent, cf
the amount subscribed, payable to the order of the Indiana Trust Company, and the balance to be paid to the Indiana

Trust Company on May 1, 1903. The privilege is granted: to subscribers to pay the full amount of .their allotment
at any time prior to May 1, 1903, and upon such prepayment, interest will be allowed at the rate of 6 per cent, per
annum to May 1, 1903. The engraved stock certificates will be ready for delivery May 1, 1903. Intriim certificate
Will be issued by the Indiana Trust Company for full payments prior to that date. The right Is reserved to reject
any subscriptions and to make partial allotments.

B&OWN - KETCH AM IRON WORKS
OFFICERS:

WM. H. BROWN, President J. L KETCHAM, Sec'y and Treas.
WM. R. BROWN, Superintendent

Manufacturers of structural and ornamental iron and steel. Its. reputation is co-extens- ive with the country, and
Is second to none In the construction business. It has executed contracts in all parts of the country, upon man?
notable buildings, a number of them being for the United States Government, whose requirements are very exact.
Its work has been passed upon by many of the ablest and best-know- n architects and engineers In the country, who J

unreservedly recommend the quality of the work and the; manner; of its execution... Its plant at Haughvllle, now a

part of Indianapolis, has been. in operation twenty-tw- o years, and its plant at Huff's Station, on the southwest branch
of the Pennsylvania Railroad, near Greensburg, Pa., was completed and put in operation last year. The managemeni
of the company, is In the hands of the gentlemen who have conducted its business successfully for over fifteen years.

Condensed Statement January 1, 1903
LIABILITIES

Capital Stock $100,000.00
Preferred Stock.. 100,000.00
Surplus and Profits 445,067.20
Accounts and Bills Payable 490,940.30

$1,1361,007.50

RESOURCES
Plants $333,030. 8 5
Merchandise Invoice...... 87,948.47
Miscellaneous Stocks 10,800.00
Cash and Accts. Receivable 704,228.18

$UJ6fC37.5J

These resources will, of course, be increased $250,000 by the proceeds cf this preferred stock, and thvr
stock of this plant is to be increased to S200.000, all cf which will be paid up and outstanding. The new capita,
showing of the company will appear thus:

Common Stock .$200,000.00
Preferred Stock 350,000.00
Surplus... 300,000.00
Undivided Profits ............ 45,067.20

STATJMEXT OP PROFITS
The average annual net profits of the company for the last four years were $129,180.90. or-ov- er six times ths

dividend on the preferred stock.

SURPLUS FUND
For the benefit and security of the preferred stockholders, the Brown-Ketcha- m Ircn'Works has entered Into at

agreement to maintain Its surplus fund at not, less than $300,000, so long as any of the present Issue of preferred
stock Is outstanding; to pay all legal taxes or assessments levied or imposed in this State, and to pay into a

SINKING ÜUNI
each year, beginning with February 1, 1914, one-ten- th of the net profits of the company, after deducting the dividend!
on the preferred stock, for the ultimate retirement of said stockt

-- THE INDIANA TRUST COMPANY IS THE TRUSTEE FOR THIS SINKING FUND AND THE'REGISTRAR .OF THIS STOCK. v

LEGALITY ISSUE)
The legality of this Issue of preferred stock has been approved by Mr. John G. Williams, General Counsel foi

the Vandalla Railroad Company. .
-

EXPERT'S AXD APrRAISERS REPORTS
I have examined the accounts receivable, cash In banks, cash In hands of. agents, and stock, as shown by the

annual statement of the Brown-Ketcha- m Iron Works, dated January l, 1903, amounting to $715,028.18, and am d
the opinion that they are absolutely good and readily available and collectible. (Signed) E. B. PORTER,

Cashier of the Indiana National Bank, Indianapolis

We have made a careful examination cf the Indianapolis plant of the Brown-Ketcha- m Iron Works. .... We
know of no shops in which the handling of the material from the mills Is unloaded and distributed through the different
shops for fabrication to better advantage at a minimum cost than at these works. The equipment cf all cranes with
electric pulleys and with improved motors is also a feature which contributes to the savings over many larger shops.
In regard to tfce machinery and tools for fabricating the different classes of work, we have to state that they are wel)
adapted and advantageously located. Many of them are of the . latest design and manufacture. Our knowledge cf these
shops has not been acquired on this examination alone, but comes to us through having come In contact with them
during a period of some seventeen years as Inspectors, representing their customers, and we can unhesitatingly say
that 'we have never had any work at their shops In which there was any complaint , of the work having been un-

satisfactory. We have gone over the accompanying report of prices of machinery and tools in detail, and find them
to be below the value in all cases. We estimate the value of tools and machinery In this plant to be at from
$130,000.00 to $135,000.00. Their machinery is kept In good repair and improvements and additions have been
done, and, from time to time, under the direct supervision of members of the firm,. who are not only capable in the
line cf the engineering profession, but are practical men with wide experience In structural work and shop manage-
ment. We have made a careful Inspection of the new works of the Brown-Ketcha- m Iron Works at Huff's Station,
near Greensburg, Pa., and have to report that these works are well located for structural work. . . ... These works
are equipped with all the necessary machinery and tools for successful fabrication of structural work at the minimum
cost of manufacture. We have gone over the value of these tools In detail, and can safely say that a conservative
estimate, in our opinion, would be from $55,000 to $60,000. We also submit the summary of actual cost cf build-

ings and real estate $51,535.
We are well satisfied, from our knowledge of recently built plants In this territory, that these could not be dupli-

cated for less than' $125,000 to $130,000 and we consider this a modern, up-to-da- te structural plant.
"

(Signed) ROBERT W. HUNT & COMPANY.
Engineers, Chicago, New York and Pittsburg.

t

The real estate upon which the buildings are situated In Haughville was appraised, several years ago for us by Inde-
pendent and conservative real-esta- te dealers at $12,500. Since then the property has Increased considerably In vahe.'

. I have gone through the different buildings erected and occupied by the Brown-Ketcha- m Iron Werks, at HaughvUle,
and have made an estimate of the value of the buildings, and my best Judgment is that the total value cf these buildings and
improvements is $100.000. (Signed) WM. P. JUNGCLAUS.

A statement cf resources and liabilities of date January 1, 1903, and the statement of earnings for the fcur years
1899. 1900. 1901 and 1902 --have been verified bv the International Audit Comoanv. of Chicago, and its resort, a wpII

w - w O 9 - - t 9 w -

the reports and statements of the other experts and appraisers, are on file and may be seen at the office cf the Registrar.

THIS STOCK IS OPJ-TSII- BI.

THE UNION TRUST CO., Indianapolis. THE INDIANA TRUST CO., Ir.dia:?c!b.
JOHN H. HOLUDAY, PreiHeM. J. P. FRENZEL, Prt-Jir- jl

MEYER 6 KISER, Indianapolis, Ind.


